
investment

Question» of general intere»t to in-
»«»tor» will be anewered in thi» col-
>>js»tt, in which case cniy initial« »nil
j. med. Other» will be answered bytyeiL Address all inquirí*», inclas-
*p « »tamped, addressed envelope, t.Pmanci&l Editor, The Tribune, 18+

ï .V«a«gait Street, Sew York City.

Cudshy Packing Bonds
^uetrtton.Will you pipas« »publish In The
tonne your opinion on th» present prlo>;«1 aatea of the Cudahy Packing CompanySt eoortgaite bonds, «lue on December 1.4t_T The only two markets selling these-.de are Chicago and Boston stock ex-
«ug-es, and your paper seldom quote«
«see «ecurlliea on those markets. Do youyard this issue of bond« a first clac« In-
strlel Investment for a conservative tn-*tor7.C, M W.
Answer.We consider Cudahy Paek-
ig «5s, 1946, . good investment se-

:irity. The bonds are currently.noted In th« market for unlisted se-
ritics bet» around 94 bid, offered at

Eitemann Magneto
Qua*tten.Some time ago I bought fir

ry grandmother one share of Elsemann
'.agneto 7 per cent preferred stock at
'.17.60. It ha« stopped psylng dividends
or a loag ttme. J would like to know
hat It can be sold for, whst the market

* and is it worth while holding..A. J. N.

Answer1.Eiaemann Magneto Corpora-
I ion is a comparatively email company,
vitn an Inventory that representa 60
¦?r cent of assets. Operations for 1921
»suited in a deficit of about $200,000.
^ast dividend on preferred stock was
paid May 2, 1921. Present market for
preferred stock is around 60. The out-
:ook for the company is too uncertain
to permit of prediction, and decision as
»o -whether it would be well to dispose
f the stock should bo governed by the
'tnancial needs of the holder.

United Profit Sharing
Question.Will you kindly advise mn
>nc«rntng the United Profl«; Sharing new
¦jcks, a« I have about 100 shares 7.W. R.

Answer».United Profit Sharing new
i'tock of $1 par value hau paid quar¬terly dividends of 15 cents each in
April, July, and October of this year;
entrant market for the stock is around
b\ The company's business is issuing
nd redeeming coupons, certificates
nd other advertising devices. Capital
tock outstanding is $409,538, and sur-

¡usc subject to Federal tax, was $537,-
v0«, as of December 31, 1921.

Pierce, Butler & Pierce
Question.Please advise me whether an

:-i vest ment In the Pierce. Butler <fc Pierce
lanufacturlng Corporation S per cent
îmulatlve preferred stock, selling at $85

.. share. Is secure and safe..C. M. H.
Answer.Pierce, Butler «ft Pierce pre-

~«»rred stock may be considered suit¬
able only for an individual in a posi-
ion to keep in touch with the com-
any's affairs. *

Philadelphia Suburban Gas
Question.Can you give me some in-

ormaticn regarding tho status of the
'hiladelphla Buburbsn Gas and Electric
Company. Delaware County division, Che«-
»r, Pa.7 Is It a substantial company?.
Ilss H. D.
Answer.Tho Philadelphia Suburban

Jas and Electric Company is a sub¬
stantial company. It is a consolidation
tt several power, light and heat com¬

panies serving territory immediately
.idjaeent to Philadelphia. All out¬
standing common stock of the company
a owned by the American Gas Com¬
pany.

* Borne-Scrymser
«3uestion.I have consulted you several
mes and as I always flmi your advice

¦iioroughly reliable t am taking the liberty
it again asking. I would like to know
b«)ut Borne-Scrymser Company. I saw
in article In regard to them from which
gather that they wlli soon put stock

n the market at par $300 per share. Is
that correct, and what per cent dividends

ill It pay? When will it be for sale and
an It be purchased through a broker?
\lso what is General Electric Special,
vhlch I sçe will be par value 310Î Can
t be purchased for that, and when, and
vhat dividend will It pay?.-H. J. M.
Answer Borne-Scrymser Company

vrlll pay a 400 per cent stock dividend
mil thereby increase its capital to
$1,000,000 if stockholders approve at
it meeting called for November 22.
Dividends of 20 per cent per annum
have been paid during the period 1912-
"2t. Thirty-five per cent has been paid
in 1922. This is a dividend in the form
of Btock that is being paid to stock¬
holders and not a privilege to subscribe
to new shares at a stated price. We
presume the new stock will be listed
on the curb and may be purchased
through any broker, although we do
not know at what price the shares will
be quoted or what dividend will be
paid: General Electric "special" stock
is listed on the New York Stock Ex¬
change and pays 6 per cent dividends.
These shares represent stock dividends
declared to shareholders of the Gen-

Ikeral Electric Company and are vlrtu-
^w'iv preferred as to dividends.

\W Virginia-Carolina Chemical 7s
Question.Kindly give me your opinion

-nfardinsr tho Virginia-Carolina Chemical
Company'» bonds, series A, 7b. maturing
l:>47, as an investment in which »al-
ubllity and fluctuation In market value are
not considérât ions..T. L. I*
Answer.Wo consider Virginia-Caro¬

lina Chemical, series A, 7s, 1947, a
reasonably good investment for a
business man. The outlook for the
company should continue to improve
as business conditions in the South
become better.

Hutchison Thrift Corporation
Question.Chaa. K. Giasser & Co., Inc.,

of IK. Broadway. New York City, have
Juat opened a branch office In Syracuse.
Banks and others seem to know little
.-.bout them. They aro seeking salesmen
to «el! stock of the Hutchison Thrift Cor-
:K>ratlon, which sells franchises to operate
»tores. Can and will you report to mt aa
to the repuutatlon of Olaaser & Co., tn-
voRtmcnt backers, and as to Hutchison
Thrift Corporation? Is It a promotion or
!. It operating: and doing business now?
Dees it seem to be well officered and Its
management seem food 7 It's reported to
have » II,000.000 capita!. Is this author¬
ised or all paid up? Olasaer & Co. are
offering: 1300,000 stock at 110 par and 13
plus, or $13, to clients here and In some
.igrhteen other cities, no doubt where they
¡aim to have branch offices. Because I
know what you may »ay will be broad and
fair to all concerned and not biased Is the
icnann I wrtte your paper..J. T. W.
Answer.The Hutchison Thrift Cor¬

poration was incorporated about six
months ago in Delaware with an au¬
thorized capitalization of 100,000
shares of $10 par value. The corpora¬
tion plans to sell franchises to op-
crate Hutchison stores throughout the
country on a royalty basis. The cor¬
poration provides the equipment, for
which it charges a rental. The royalty
it one-half of 1 per cent of gross
sales. Certain franchises have been
sold, but no stores have been opened
to date. Steps along this line are ex¬
pected soon, however, it is said. The
f^teck i;i being sold by Charles E. Clas¬
ser & Co. at $13 a share, the
premium above par going for this ex¬
panse. We were incorrect in assum¬
ing th'it the corporation waa connect¬
ed with Hutchinson System, Inc., or
with îlbelley B. Hutchinson. It haa
no correction with either. Dr. Miller
Reese Hutchison (not Hutchinson) is
president and chairman of the board
of directors. Until the corporation
haa had sufficient time to demonstrate
its earning capacity, the stock must
be ¡-egarded as speculative.
f*:-* ¦"*-. 1

Four fuit columns of in»
vestment questions and an-
svyers will be published in
The Tribune every Sunday
end Monday, Q.< other days
.one full coturno will appear,

m*.a.aa. I

Railroads' Earning Power
No. 24.N. Y., New Haven & Hartford

i» li .«i.mili ni mi«i

(We prêtent in the subjoined arkicle
the twenty-fourth of a eerie» of forty¡daily discussion» of the present earning
power of ,the leading American »teamrailroad«. At the request of The Trib~I un», thete studies were undertaken byl the Standard Statistic» Company, Inc.,j of New York, which has prepared the

! paper» and is securing a copyright forffcem in 1SSS. The twenty-fifth articlej will appear to-morrow and will deal withLehigh Valley..Financial Editor.)
The series of events that co nearlysucceeded in wrecking this once fine

property and that reduced its securi¬
ties from the high grade investment
class to the speculative level are brief¬
ly discussed below.
In addition to these troubles, thecompany's earning power sufferedseverely ooth in 1920 and 1921, andjust now it looks as though the roadwould fail to come through again thii

year with its fixed charges falljearned.
Nevertheless, this year's operatingresults reflect a marked improvementover those of a year ago and if the im¬

provement can continue, as undeinormal conditions it should, by 1S25when the next important maturity falltdue, the company's credit may b<
strong enough to enable it to retinarte«.the issue.
Growth of Capitalization and Mlieagi

Funded Capital TotalTear. Debt. Stock. Capital.m».. jm.80o.ooo $179,600,000 94s3.fioo.oo1823.. 324.000.000 179.200,000 603,300,00
Inc.. 28%16«
Between 1912 and 1922 the mileageoperated decreased from 2,092 miles t1,987 miles, or 6 per cent.
The funded debt and capital stoc!here shown exceed in amount the total

as set forth in the company's balanesheets. The reason is that the figurein the above table include the aggregate capital liabilities, outstanding ithe hands of the public, of leased linewhose earnings are included in thNew Haven income account and whos
property values form a part of thNew Haven's estimated valuatiofigures.
The funded debt statement also ireludes certain promissory notes whic

were issued and reissued from year t
year in increasing amounts as maturties came due and were finally fundeinto long term obligations to the go»ernment and secured by deposits (collateral. In 1912 the amount <
these notes was $30,000,000. At pre:ent the company's indebtedness to tr
government exceeds $85,000,000.Although New Haven'B funded delincreased considerably » between 19:
and 1922, the increase during tldecade prior to 1922 was very mut
larger. If the funds realized had be<used solely in developing the railroi
property of the companyy substantibenefits might have resulted, but u
fortunately, as it turned out, th«
were not.
Prior to 1900 the New Haven syste

was practically all steam railroad, b
soon after that year the compaistarted in to acquire in one wayanother the trolly lines operatingits territory. Ten years later it hisecured control of most of the stre
railway mileage in Connecticut a:
Rhode Island and a good part of th
in western Massachusetts. It is proable that more than half of the piceeds realized from the capital i
creases made between 1900 and 19
went for the acquisition of competitrolley and steamship lines and í
operations outside of the railro
sphere.

Finally the government called a h;
and without the case coming to trial
settlement was reached whereby t
New Haven agreed to segregate in t
hands of trustees, and ultimatelydispose of, its holdings in a large nuber of these outside interests. As

result of this some heavy losses were
taken. '

These and other similar losses prac¬
tically shattered the company's finan¬
cial structure and credit and if the gov-
ernment had riot extended a helpinghand it is difficult 1o Bee how recefver-
ship could have been avoided.
Twenty years ngo New Haven on-

joyed tho very highest credit and its
stock was regarded as a gilt edge in¬
vestment and sold well above two hun¬
dred dollars a share. To-day, obliged
to rely on the government for financing
of any Importance, with the handsome
surplus of former years turned into a
deficit of nearly $46,000,000 at the end
of 1921, and its stock fluctuating in tho
low thirties.a speculation pure and
¦imple.the property has indeed fallei
from its former high state.

Estimated Property Vaine
The estimated property valu« of the

company is $485,600,000, or 10 per cent
less than total capitalization. Assum¬
ing the theoretical paying off of bonds
and leased line securities at par there
would remain an equity of only $57 a
share for the company's stock In esti¬
mated property value. The Now Haven,
however, has certain assets outside of
its holdings in leased lint securities
that might add 520 more a share to
the equity behind the stock.

Growth of Revenue*
Gross. Net after Total

Tear. Revenue. Tase«. Income.
1912... $84,900,000 $20,400.000 $28,60Ö.f>00

.1922... 121.400.000 17^600,000 19,100,000
Inc.. 87% t!2% ~~m%

.EstlmataÄ. tDecrease.
In 1912 New Haven had already be¬

gun to slip. Fixed charges mounted
rapidly, but operating income failed to
keep pace. The result wa^s a con¬
stantly diminishing return. The cli¬
max came in 1921, when a deficit, of
over $14,000,000 was shown after pay¬
ment of interest and other items
charged against the earnings of that
year.
Tho current year, however, had

turned decidedly tor the better. If the
coal and railroad strikes had not in¬
terfered it is more than probable that
the company would have been able to
show a surplus after all fixed charge
requirements had been met. But, un¬

fortunately, these labor troubles placed
obstacles In the path of progress, and
it now* looks as though the company
would fall short by about ;?3,000,000 of
earning the full amount of these pay¬
ments.

Dividend Record
The origin of the New Haven system

dates back to 1833, but the present
company was not incorporated until
1872, when the Hartford & New Haven
Railroad and' the New York & New
Haven Railroad were consolidated.
The initial dividend on tho stock of

the consolidated company was paid in
1873 at the rate of 10 per cent yearly
and this rate waa continued through
1895. From 189G and into 1913 the
annual payments were at the rate of
8 per cent, after which they ceased
altogether.

Margin of Safety of Earning«
The margins of safety shown In the

table below are based on the poroent-
age that income available for interest
and dividends would have to fall or

rise in order to produce a sum juf-.t
sufficient to cover interest charges and
dividends in those years in which div¬
idends were paid.

Fined JDivs.
Year. Charges. Paid.
»1918. +47.8
»1913. +34 .18
.1914
.1916.
191«.».- +83t
1917.
1918.
1919. +i"t

.11
11 X

11 Î
X

1920. .28%
1921..230t
t!S22. .16$
.Years ended June 30. ^Estimated. JNodividends paid.

Bid and Asked
Following are tue closing bid ant

asked quotations oí stocks listed on theStock Exchang« in which there were
no transactions yestcrdav:

,
Eld. Asked.¦ I pf... 88 60I'M N wV.lK 1?4CSFMQ PÍ....Í01 10(1c p c a st i, rs

<3o Pi.. «j(>CJ«T A Pitts. 70% SOcnuet p P/...10O ioos;Col A B 1 pf 81% 63
.do 2 pf.... P7 60
Çon plitj.... % %

48%
61
190%
.100 Vti

Bid
Arfr Hum!..
do pf.

Air Redu_
All« A Bus..
Allef West..
All A Cabl,..117% 122
All! Rssl. 71 .

Aille Oh» pf. 95
Ainal Bug.. 80%
Am Ag C pf.. 64
A Beet pf... 78%
Am B S T pf.310
Am O F.124
Am Chicle_ 7

«to pf. 24
Am «Coal...
A BaFra...
Am Un Oil
Am M A «...
Am Met pf

Asked.)
17 ICI)

96

86%
SO
m
126

.. 68

.. lMt

.. 33
%

..311 n 5

.108% 100î«i
28

Am Rad pf...319 120
Am 3 pf A..101% 102
Am B&ttfl_138 146
do pi. 91 110

A 8t*«l F pf.105% 107
Am Bum pf... 60 63
Am Tel AC. 61 62%
A Whole pf.. 87
Am Wool pf.
Am W F pf.
Ann Arbor..
do pf.

Art Met«.is..
Assets Ks...
A« D O 1 pf
do 2 pf..

Ansoc Oil...
At; Patrol...
AU Botin...
do pf.

Atl Tack

40%
I)

Aus Klo pf...
Auto r;ai C.

84
90
117

22 25
1375 1420
.117% 118%
16% 1$

81
87

.116

86 87
4%

do pf. 12% 15%
Bald £000 pf.110 117
Bsm't B pf
Baruk Bra... 58
do pf.112

Beech Ok_ 37%
B Nut F pf..l07
Both Steel pf. 96
do »ft pf..lll

Booth Fish... «%
llr Em 8 1 pf 67
Brown Shoe.. 69
II: u nsvrtek ..

Buff BAP.
do pf.

Buff A Sus..
do pf..

Burn» B pr pf.336
do pf.101% 102%

62%
92
79

58
116

98%
113
7%

70
61%
8

;i
04
S3
51

»%
Pi
ta
53

Bush Tnr
Caddo Oil...
Cal Pet pf..
Cal A Aril..
Can South..
Carson Hills
Case-J I pf.. 78
Font RB NJ.2Í9
Cert Co-p.40
do I pf.... .

CUl t A! pf!.'

100
9%

»82
68
56
10
88

280
42

100
4%

Con QsaB...
Con Can pf ...113
Con Insur_ 91
C P A I pf.liaOboe Car.80
Daere Co pf.. »8Del A pud.. 129
Det H A the. 87
Det Mack_2S
do r>f....... 40

Det Un RR
rns Match...
D S 8 A A pf 5
DuP N deb. 86
Durham H.... .
do pf. 73%East Kod pf.108

Elit Horn pf.. 36

108% 106
8*

Eta Br pt...
Erie A Pitts. 54%

12
98%
87

Fairbanks
Fam Pi pf..
Fed M A S.
do pf.

Fisher B pf. .118
Gasten W.... %Gen Baking. .140
do pf.112

Gen Clg PÍ..103
do deb pt...l03

Got Mot pf.. 84
GlTnd O pf.. .
QulT M A N. 14%Hack Wat.... 17
do pf..

Hart Corp_ 82
Beim«» O W..I08
do pr.107

111 C'en It L. 76%
do Pf w..,.118

Ind Bff pf... 68
Int Agrie. 6%
do pf. 82

Int ON»!, 23
Int Har O. ..108%
do pf.115

79
1U%
10
34
23%

108
118%
7»

110
Int Nickel pf. 78
Int Paper pf.. 85
Int Salt. 7»
Jewel Tea pf.. 62
loi A Bast... 89%Kan C F S pf 67
Kel 8p«r pf... 80%
do 8% pf.. 99 101%Kelsey Wh... »9% 103
do pf.100 105

Keo Des M...
do pf.20

Kresge pf.113Kress Co.80
J Pf.110

Lsclede Gas.. 88
L K A W pf.. 71%

65

«7%

10

!30
1Î0
88%
74

Bid. Asked
Use A My. .200
do j>f.123do B.200

Urn* L pf...120
Ij Wiles 1 pf.104
do 2 pf....U5% 140

liorlllard pf...110 l?l
Mack 0 pf... eé% 70
do 1 pf ct.. 1 .

Mao T 2 pf.. J3 64
Matt Cop. 83 84
Maison pf. ... 94 97Man Bti pf... 7» 82Man Bleo S.. 65 68Maji Beach... % la;Man Sh pf....llô 119Max Mot ot.. 1% 1%d" »pf ot.. 1 .

do $ pf ct.. i
Mav P 8 pf..linmspsm pf... na
Mo Kan & T 10
do pf. g
OO 1 pf.... 16%do 2 nr in

Mo Pad

214
124
221»

110

132

do pf. .

Mont fow pr.iio

17

i»«-;
53%

Mor A Es... 78% 79Mul Bd pr... _- o«Nash Mot pf. .108 112Naah-4 Ch..iin 323
N«',B1» Pf. ..124 128
N Cl A Suit. 65% «9
*A£vt. 99 101%g En A a pf.109äs load pf.. ,H2NTOSXi 1 pf.. 08
do 2 pf... 87

N T Dock pf. 81N T Harlm...l09N Y L A W.. »9
N Y Ship_ 12N Falla P pf. 10714Nor & W pf.. 75Kor On.71Ohio Body..., eOtila Pr & R. oHOnt Silva-_ GH
Or Ciro pf... .
Otl» El pf... 96
Otis Steel pf.. SI
Ow Bot pf_107Pac Coast_ 10
do 1 Pf_ 85
do a pf.... la

Pao T A T.. 65
Pan PAR.. 4%do pf.«3%

102
114
102
92
63

10J
16

80

«
7
92%
104
6544

Bid. Asked.
Pen .7 O pf.,100% 104ft
Poo A East.. 17*4 2"
Per» ifarq_ «8 70
do pr pf... 76% 78

Phil Jon pf.. 90 ok
P Coal pf.,., 98
Pitts Kt W..125
pnwo pf.139
Pitt» St pf... 1)4
P & W V pf.. 92%

fcr pf..

100

98

Post Or pf. ..Ill 112
Pn OH B% pf. 98% 100
Ry Socur. 71 78
Ry Ptl Spr...llS 122
Roi» Co. 15% 18
do 1 pf. 78 79

Rons & Bar. .12,4%!Rey To». 80 95
do pf.117=4 118%Rutland R pf. 35 40

St h A S P pf 46 47%Rears R pf_100 in
fiioaa Sliof_ 43 45
S P R Bup pf 92% 98
Spioer Mf- ISV^ 19%
fita Mill pf... 96 99'
fill Tub pf_ 79 81
fitorn B 8 pf.100 105
Super Steal... 30% 32
do pf.90

Tex & p L T.800 400
Third Ave.... 18 19
T St L W ct 66% 75
Transu W.... 83 85
Tw Cy B T. 68% 60
do pf.. 92

Und Tino.140 152%
. do pf.114 120
Un Bag & p. 69% 69%Un Tank.114 118
do pf.107% 110%Un Cigar St.. 1X0 200
do pf.. ...US 12H4Un Drug 1 pf 45% 48

USCIPF pf... 67%U S Expresa.. 7%"U 8 In Al pf. 99% 101
0 8 Ry Imp. 87
U 8 Tob. 6»
do pf.113

V Baal 1 pf. 97
Va Car Ch... 27
Vr Ir C C pf. 84
Vlr R & P pf
Wasting pf.... 71
Wilson pf. 8«
Wor Pump... 83
do pf À... SO
do pf B... 68

Wright A.... »%

70%
%

80
75
89
34%
91
09%
10-

The Dollar in Foreign Exchange
Continued from preceding page

PERU (par 24.88 a pound) «<Checks . 4.10 4.10 »,SJECUADOR (par 48.60 cents a sucre)Checks .21.60 21.50 25.26CHILE (par 26.5 cents a peso)Checks .12.00 12.85 10.T5URUGUAY (par 103.42 cents a peso)Checks .80.60 80.00 «6.75VENEZUELA (par 19.8 cents a bolivar)Checks .18.61 18.B1 18.67
Canadian Exchange.New Yorlt funds inMontreal, % per cent filscount; Montrealfund» in New York, % per cent premium.
.Nominal.

Transactions Yesterday in Listed Stocks
_. . _, Contint»««! from preceding paireHUrh, Lew. Dît. "

...

MB». 1922. in $. Sale*. Open. Hi«h. Lew. Close eh« RM A<fctm-m 8 U S Steel.107800 109 101f 106% 107%1 í% 1o5/í'llW123 114-/4 7 ee pf .|. 1700 121 WVä 121 121 .I'* ÎS " S/71% «SO 2 Utah Copper. 1300 64% 64% 63!/a 63'/.. 11/. mi/ ms?68x4 30-/4 - Vanaaiam Corp .... 2800 39% 40 38 38/!- % X* 2$67% 57%- Van Raalte. 4300 65 67 63 "S%I £ JL JJt*94% 43 - Vircinialr, CftC. 300 58 58 58 58 - 1«A I?2 8^m j*- vhj.d«. 14oo m 14/4 13% S*-»4* 51 SL14% 8 . TVabwh . 1000 10% 10% |% l0 _/4 .,, ,7*
84% 12%- «J. pf B. IS ?L2 ÎJ 2? 10%~ % 2!?4 29
17 10% 1 Weber « HeUbrener. 300 11% "14 -,?£* ?W~~~TJL . 5298% 66/4 6 Wells Farro Krpress 200 92 92 9/' of«"" p# "* '?*17'/* ¦%- Werten, Marylaaa... 300 14% 14% Ut/. Si/ *& !°/a ÎÎK»27% 13 - é. 24 pf. «300 24^ 24V ¡it? «2fíÍ*~~ % 14 14-*

112'/, 107 7 Werter» EUctrle pf 200 1?2% A! ¿80 ,S*" ^ «i* 84%
24% 13% - Western Paettc.. .. 700 8 fií/ ÎÎ* '3fcT.. 111% W*
«4% 51% « 44 Pf. 3¿X . ¿S? .?!., 6/a+ ^ 1«í* 18'/4

104 80 4 We*ia*how« Alr Br 500 99 ll% 1«I!H "**+ K 1" 111%
65% 49% 4- Westlnahouse Mf« .. 1900 w/a ZL, Zl g ." »8% 88%
16% 6 - Wheelln* ft Lak. E. 600 9% ¿V 8i, *L~ % *° «^a
33 25 2 White Eagle . 1500 31./! s?./* .?# 3~ % .% 10
94 36% 4 Whtt. Mrtew ... ££ J2* fl£ flf* 31'/4+ Va 31 31%
11% 5 - WhH.aH .;; ! *$ 4|£ «g «f* «H-1% 48% 49%
81% 9% - Wick^ffe Spenc« Stl 100 10 10 «** iï/r~ V* ** 6%10 4/«- WUl*. Overtax..... 1300 "L 1J 1° 10 - % 10!/, 10!/
80% 27%- WilM» C*. ££ ¿» * 8% e + 54 Br/8 6X4
38% 25 -«^ Winsln Centras... 1S00 2% £¦> ^a "'/a~ % 3» 39«/«214 187 *?*W««r«r#rta . f& ¿¿'J J^J Jf, 30.1 29 30
i«*/. 117 r **........:::; S fi* g* 2 S 2Î Sï

Day's Dealings in Bonds
The Market

Weakness of French bonds was con¬
spicuous in the generally irregular
coarse of foreign government -Issues in
yesterday's bond market. Tho 7'/4»
broke through 04 for the first time this
year and the 8s slipped off to 97%. De¬
partment of the Seine 7a and Paris-
Lyons - Mediterranean 6s also sold
lower. Ciecho-Slovak and City of
Prague bonds declined, with little evi¬
dence of support. Brazilian 8s were
another soft spot in spite of the recent
announcement trot funds for interest
and sinking fund requirements have
already been deposited with the fiscal
agents here. British issues comprisedthe firmest section of this group. Else¬
where intercut was hardly more than
apnthetic. Chile 7s fell off almost ss
rapidly as they had advanced, selling
at one time below 113. Interboroughrefunding 5s and other tractions gave
some ground. Fluctuations in corpora¬tion issues generally were irregular, if
largely fractional. Liberty bonds wero
dull and little altered.

Bid and Asked Quotations
Yesterday Thursday.

100.62(5)100.«« 100.70(8)100.74
98.650) 99.00
98.60® 98.80
98.70® 98.T6
88.70(9 98.78
98.94© 98.98
98.96» 99.00

îoo.oe ioo.o:>©ioo.Ofl
100.98 100.86(1)100.40
95,1'." 99.88© 99.90

3% s, '87-'47.
1er. 4r, 1947.
2d 4a, 1947..
1st 4%s, 194
Sid 4'At.. 1342
8d 4%s. 1928
4th 4%a, 19S-.
Vio. i%e. '28..100.02

do 4fea, on.ll.100.32
U fl Trens 4%s 99.88

Pre-war Issues:
2s, reg. 1980.. .102%
2s, coup, 1980.. 102%
8s, reg, 194«. . 91
8s, reg, 1946... 91
4s, reg, 1926. .108%
4s, coup. 1928. .103%
Pan 2s, reg. '86.102%
Pan 2s, cou, '36.102%Pan 2s, reg, '38.1 Or.% © 103 %Pan 2s, cou, '38.102% © 103%
Pan Se, reg, '61. 9t © 93%
Pan 8s, cou,'61. 9) © 93%
P I 4s, 193 4. .. 91 © 9S
P I 4s. 1935. 91 © 93
P I 4s. 1838. .. 91 © 83
D. of C. 3.Sos. 98 ©100

Transactions
Sales.

Liberty 8%a. 1947.$708,000
do let 4%s, 1947. 43,000
do Sd 4%s, 1948. 889.000
do 3d 4%s, 1928. 7»d,000
do 4th 4%s, 1988. 418.000

Victory 4*>is, 19 23. 44,000
do 4%s, called. Í08.000

U. 8. Treas, 4%», 1882_ 760,000
quotation«
High. Low. Last.
.100.76 100.62 100.52

99.OS OS.82 99.00
. 98.73 08.58 98.76

99.OS 98.88 98.94
99.06 98.8« 98.92

.100.32 100.30 100.32
do 4>is, called.100.06 100.00 100.06

U. S. Treas 4%s. 39.94 99.86 99.90 -

Foreign Govt. and Municipal Bonds
(Interest to be added)

Liberty 8%a
t'o 1st 4%s
do 2d 4%s
do 8d '.'.,"
do 4th 4%a

Victory 4.'(is

Nat
elige.
..18
+ .10
+ .14
+ .02
..04
..04
+ .02

Bid. Asked
Argentine Nat Ovt 5-yr 7s.100% 100"H

do Intern 5s, 1945. 88% 84M
Belgian 5-yr fls. 98% 87
do 7%s, 1945.100% 101
do 8s, 1945.100% 100M

Bergen 8s, 1945.109 109%
Berne 8s, 1945.108 108\j
Bordeaux Cb, 1934. 77% 78
Brazil Ss. 1941. 97% 98
Canada fis, 192«. 99% 99Vi

do 5%s, 1929.100% 100%
do 5s, 1931.;.. 99

Chile Ss, 1941.103% 103«;
do 8s, 192G.101% 102%
do 25-yr 8s, 1946.103% 103s*

Chinese livt Hu Kug By 5s, '51 51% 62
Christiania 8¡». 1945.107 107%
Copenhagen 5%s, 1944. 89 88%
Cuba Extern 51-!-», 1944. . 96%

do Extern 6s, Ser A 1914- 91 .

Czecho-Klovnk Rep 8b, 1951... 90% ..

Denmark 6s., 1942. 98% 98%
Danish 8s A. 1946.107% .

do 8s B, 1946.107% 107%
Denmark Gs, 1942. 96% 96%
Dutch East Indies 6s, 1947'_ 94% 94%
do 40-yr Cs, 1962. 94 94%

Framerlcan Industrial Dev_. 88%
France 7%b. 1941. 93% 93%
do 8s, 1946. 97 % 97%

Italy 6-yr 6%s. 93 93%
Japan 4s. sterling loan 1931- 79% 80
do 4%s, sterling loan 1925... 92% 93
do 4%s, 2d series 1925. 92% 93%

Lyons 15-yr 6s. 1934. 77% 78
Marseilles 15-yr 6a, 1936. 77% 73
Mexico Extern gold 4s, 1964... 36% 37
do Extern sterling 5s. 1943.. 49% 60
do Irrigation 4M.S, 1946.. 38%

Netherlands. 95 95%
iN'orway 8s, 1940.110% 111
Paris Lyons Med K R 6s. 68% 69
Queensland 6s, 1947.101 101%
do 7s, 1941.107% 108

Rio Orande 26-yr 8s, 194«. 98% 99
Rio do Janeiro 8s, 194«. 98%
do 26-yr 8b, 1947. 97% 98

San Domingo 6s, 1968. 96% 96
San Paulo Ss, 1936. 88 98%
do City 8s . 97 »8

Seine 20-yr gold 7s, 1942. 83% 83%
Sweden Cs, 1939.104 3 04%
Switzerland 8a, 1940.115% 117
Tokyo 6s . «8% 63%
United Kingdom 6%s, 1929_109 109%

do 6%s, 1937.102% 102*i
Uruguay 8s, 1946.104 104%
Zurich 8s, 1945.103% 110

malea)
-Dominican R
5h 1958

77%
4 _77
1 .... 77%
1 _ 77
1 .... 77%

City of Copen¬
hagen C%a
1944
10 _89%
2 _ 89%
1 _ 89
4 _ 89%
1 - 89%
3 _ 89%

Cy of Greater,
Praguo 7%s
1948
4 _ 74
2 _73%
2 _ 74
1 .... 74%

20 _ 74
1 .... 78%
2 _ 74
2 .... 78%

City of Lyons
6a 1934
1 .... 77%

23 _77
" 7 _77%

1 600. 77
1 .... 77 %

City 'of '

Mars
6s 19S4
a .... 77
1 .... 77%
1 - 77%

C Montevideo
Urug 7s 1962
1 .... 91%
3 - 91

Cy of Rio de
Janeiro s f
8s 1946
1 -96

27 -96%
2 - 96

1947 w i
19 .... 97%
6 -87
2 - 97%
8 _97
6 - 97

Cy of S Paulo
Brar.il 8a
1936
1 -97%

C of Solssons
6s 1936
6 _77

4 - 94
6s 1947
7 .... 94%
3 _ 94 %
9 .... 94%
6 - 94%
3 s6f.. 94

Framerican I
D 7%s 1937
2 _ 89
4 -88%

22 - 88
French Rep 8s
1945

98
97%
97 *ri
97%
97%
97%
97%
98
97%
97%
97%
97%

1
93%
93%
94
94
93%
93%
94
94%

2
it;
6
1
7%e
10

98%
2 - 98 %

.2 - 98%K of Nether¬
lands 6s 1872
2
6
6

15
1
2
1
3

3 0
1

10
1

10
K of

8 If

85%
96%
«6%
96%
96%
95 %
95%
95%
95%

.. 95%

.. »6%

.. »5%
96%

Norway
940
..110%
..110
..110%
..130%
..111

6s 1962
..100
-.100%
..100
-.100%

_100
K of Sweden
6s 1939

s f
2»
1

25 _76%
7 _ 76%Compañía Az
Bara 7%s
1937
9 ...

Czecho¬
slovak
1951
1 ...

12 ...

2 ...

3

98%
R Ss

90%
91

Danish C M s
f gold 8s ser
B 1846
1 -107%Dept of Reine
France 7a
3 942

82%
82%
82%
82%
82%
82%
11%
82%
83
83%
«5%

Hol-Am
6s 1947
9 _
6 s7f.
¦I _

Jap 1st
4%s 19
2

Î3 '.'.'.
* ...

t ...

1

84%
94
94%
93%
94
J84Í4%
94
83%
94*4
83%
83%
98%
83%
93%
93%
Lina

8*%
86%
86%
ser
SS
63%
98ti*
»3
92%

stlg ino 4a
1831
10 ...'. 78%% .... S*

t> -104
Far-Lyons-M
«s 1958
25
4

11
Ö

32
4
1
1

11i
1
i
i
i

l\
i

13
4

10
11
2
«
8

R of Bolivia
Sa 1947
5 .... 94%9 _ 94 %« _ 94%
4 .... >t%

. 84%

. 84
. 84
. C4
. 94
. 94
. 94
. «4
. 94%
»4%

. 94
94%

. 94
Rep of Chile
8n 1926
13

I
I
10
12
4
9

in
1
»
5
6

21

2
1841

1846
1

.101%

.102%

.108%

.104

.103%

.103%

.103%
600.1041«

.108%

.104

.103%

.103%

.103%

.103%

.103%.103*3
Colom
27 '

89
Haytl
1962
96%
9«%
9«%

6
I
1

Rep of
6%e 1
31 ..

Rep of
6* se A
S

in
2

Rep of Urug
8« 1946
1 _104%
:: .....104%
2 ....104%

St. of Queens¬

land
1041
8 .

1 .

6 .

1

s f 7b

...107

...107

...107
. .10744

«a 1947
1 ...,109%

IS ....10t
1 ....101%
1 ...,101%

S of Rao Paulo
e f 8» 193«'
1 .... 98%
1 _ 93%
8 _ 89
2 _ «8%
I - 88 %
5 _ 98%
1 -88

Swiss Conf 8s
1840
12 -115%
V K of Ot B &
I fi'.n 1929
1 ....108%
8 _108

.103%

.108%.109%

.109

.109%

.109

.101%

.103

.102%

.102

.102%

.102%
,.102%
.102%
,302W

9 .

1 .

10 .

8 .

8 .

1 .

1887
1 .

28 .

« .

87 .

11 .

86
Î
G .

1 .

U S of Brazil
«a 1841
60 ...

1 »7f.
15 ...

2 ....

97%
97%
97%
97%

87%
97%
97%
97%
97%
87%
97%
97%
87%
07%

2 .... 97%
6 -97%

Coffee Boo ti
7%*. 1962

88%
S7f.. 88%
.... 88%
.... 88%
- 88%

88%n ...

Larga
10 .... 88
C'en Ry HJtao
7s 1962
3 _

10 _
83%
83%
86
86%
86
86%

1
10

ÜB éi'itexSë
lUS
6 ....49V.

4« 1964
10 .... 36%
16 _8«
N Y City <!%«
1983
6 _105%
4%s I960
6 _101

4s 1967
1 - 99%

4s 1968
1 _

4e 1959
8 _

99%
98%

Railway, Other Corporation«
Adams BJxp Cin Nor Ry

. f gold 7s
1940
3 -112
2 _118%
6%s 1046

88%
98%

1
A in

Atl Susq 3%s
3946
20 _ 81%
Am Ag Ch
7%s 1941

1 -103%
5 _104
1 _103%

OVt ßa 1928
.... 86%
Cot Oll

5s 1931
10 _ 85
i\m Smelt 8a
1947
4 .... 83%
8 - 83

83%
93
92%
93%
92%
93
93%

1
2
2
2
1
4

Am Sugar R
Cs 1937
3 _102%
6 _102
« _102
1 '-102%
2 ....102%
3 -102

Am T & T
CVt 6s 1926
6 -116%

3.119%
col 6s 3946
2 -... 97%
6 _97%

4s 1920
.... 93%
.... 81%
- 81%

31%

.112

.111%

col
8

Can V dob 4s
3 _79%4 .... 79%

14 _ 79%
10 .... 79%
1 .... 79%

Can South
6«, 1962
13 .... 89

Cent Fndry
6s 1931
1 .... 89%Cent*Qa Ry

6s 1938
8 -100%
1 -100

con 5s 1945
4 -96%
1 - 98%

Cent Leather
Bs 1926
30 - 98%
H .... 98%3 .... 98 Vi

Cent Pao gt.
4s 1943
3 -87%10 .... 87
1 - 86%

16 .... 87
Short Line
4s 1854
10 - 82%C R R of N J
6s 1987
10 -108%9 -108%8 -3 08 «ICerro de
Pasco cvt
s f 8s 1931
2 -122
1 -122%8 -122

Ch?s & O cvt
Bs 1946
l.r> - 96%
4 _ 95Vi
1 - 98^

18 -95
3 -95%

10 - 96%
gn 4%s 1992
5 .... 86%
1 - 85%
2 - 85%

cvt V%s 1930
C - 88
7 .... 88%
3 .... 87%O A Ait rfg

3s 1960
2 -83
3%« 1949
1 -30
2 -30%C B A Q 6s

1971
25 -100
gen 4a
5 -8B%
1 - 87%Chlo A E 111

5s 1961
14 .... 81%C Gt West
4s 1953
3 .... 50%
2 - 60%

Chic Ind A L
1st 5s 3986
3 .... 82

C M A st P
cvt 5s ser B
2014
» ....73%

* .... 68
2 - 87%Clev Un Term

8 Vis a A *73
14 -103%
8 _108%

Ch! Union Bta
4%s s A '63
10 -90
C C C A St L
rf 8« ser A
192»
19 -301%
7 -101%
4%s 1981
1 _81%
gn 4s 1993
6 - 80
la O W a M
div 1931
4 .... 77%

Col Industrial
6s 1984
8 -78%

Col Sr. Bo
1st 4s 1929

4%«' 1985
1(5 -87%
Colum O & H
5s 1937 stpd
2 _95

Conoum Pow
6s 1952 sr C
8 -92%
2 .... 92%

Cn Coal of M
ôs 3960
7 _90
l - 90%Comnwlth Pd

s f 6s 1947
6 .... 89%

30 .... 90
1 -89%

Crn Cork A S
s f 6s 3942
1 .... 93

Cumber Tel
5s 1837
1 .... 82
1 .... 92%
1 ... 93

Cuba Cane Su
ov db 8s "30
1 - 88%

10 - 88%
4 - 88%
7 -89

Cuban Am Su
col 8s 1931
C ....3 07%1 -107%

Cuba R R
5s 1953
4 .... 84%
2 _ 86

Del A Hud
7s 1930
1 -109%
6%u '37 tsm
10 .,

1 ..

6 ..

4 ..

At! ACÁ I.
os 1944
i .... 9»%AU Fruit Co

t<jni s f evt
Tu 1934
G _ ?,7

At! Ref «Job
5a 3935

....98%
PS

C _ 08%2 _ 98 »4
Bait A- Ohio
6a 3 91)9
3 _3 00*;
1 _3 00%2 _100%B _100%
3 -100%

rfg us 1996
2 - 85%
3 .... 85%
! _ 85

CVt 4%s 1933
21 _ 82
9 .... 81%
r. _ 81%
1 .... 81%

P I 3%s 1925
S - 95%
0 _ 95
P L B & W
Va 4s 1943
10 _ 79%SW 3%S1925
2 -92%T & C 4s

3 953
4 - 68

Bell T of Pa
Ts 1945
B _108%
3 -108%2 .108%5 ....108%
1 -108%1 -3 08%2 _108%Beth Ht! ton

6s 1948
12 .... 99%

- 4 .... 09%lut 5s 1926
4 .... 99%
3 - 99%
P m 6a 1936
3 .... 94
1 .... 94%
1 .... 94%
3 .... «»4%*10 _94

rfg- 5s 1942
1 _ 94

Brader« Cop
6n 1931
a _ 99

Brier Hill SU
5%b 1913
3 .... 100-

8 .... 73%4 - 73%
3 - 73%
5 -73%

En 4%s 1989
1 .... 83%

evt 4%sl932
3.68%
3 - 68%
9 - 68 «
3 - 68%

rfg 4%s 2014
8 - 64%a . 64
1 - 63%

tren 4s ser A
3989
6 .... 73%4s 1925

10 -83%
1 .... 83%4 -83%

21 - S3
8 - 83%
8 - 83

deb 4s 1934
1 - 63%
2 .... 62%
1 .... 62%

4s C M & p
S3 1949
10 . 70',;Chic Nwn 7s
1930
30 -307%
1 ....107%7 -308
6%s 3936
10 -110%
gen 5s 1987

1 -104
Chic Rr.-y os
3927
1 .... 79

C R 1 & p
«en 4s 1988
29 ... 81%
rfg 4s 1934
1 .... 83%10 -83

16 .... 82%
2 _ 82%C Ter H & S5s I960
3 .... 82

Chic Un Stn
6%s ser C
1963
1 -113%

os ser B 1963
6 - 99%Chle & w Ind
7%a 1935
1 -102>.I ... 102%4a 1952
B .... 75%.8 - 75

Chue Connor

Pet U Rys
4%s 1932
2B _ 85%

Dlamrt Match
s t <Jeb 7%s
1935
3 ....107%

DIstif S C 6s
1927
3 .... ES

Dul Iron & P
5s 1937
4 ....100%

Du Pont do N
7%s 1931
14 _108%
1 ....108%ln -108%
7 ....108%
B -108%
1 -108%
2 -103%

Duquesne Lt
6s 1949
B.103
8 -102%
5 -102%

East Cuba Su
7%s 1937
6 - 94%31 _94%E Tenn reorglien Bs 1938
1 - 93%Elk H Coal
6s 1920
.2 -98 %Empire G& E
7%s s A '37
8 - 93%20 .... 95
3 -94%

DE
94%
94%
94%
96
94%
94%
94%

_ 94%
« - 94%2 .... 94%1 -94%2 - !)4%Erie pri lien
4s 199C

Jwy.íj un
Av Ss 1643
1 _ 73

Bklyn Ed gen
Ts ser D 1940
2 ....107%
gen 6s ser B
1930
3 -100%Bklyn R T

7« 1921
t» .... 91%

14 -»1
o tía of depos
1 .... 90

Bklyn U Gas
7s 1932
1 -115

6s 1847
3 -104

Bklyn U E)
5s 1950
1 -88%

Buff RAP
4%a 1837.
8 -92%
B .... 92%
6 .... 92%
3 ¦'».. 927rí .... 82%3 -93%Bush Ter Bg

Es I960
2 - 81%Bush Ter con

Ss 186S
8 ...

Canag'y
1st a f
1842
9 _
3 _

88
Sug
7b

7s 1933
5

20
2
5

113%
¦13%
ill u
13%
13%
13%
13
13%
14
13%
1
13%
13%
13%
13%
13%
12%
12%
12%
12%
13
13%

113%Chile Cop «B
18,32

»7%
»7%
87%Can Gen Eleo

6« aer A 1942
3 ....101U
6 -101U

80
S
1

10
10
3

14
1

16
10
17
3«
3

25
3
4

16 ..Cin Gas & ei8%« s B

S ....98

97
87%
»6%
88%
97

97
97%
96%
97%
96%
96%
98%
97

06%
fe El

«iíi:ifflií*B*iJ

.... DB.M2 - 67%8 .... 67%7 .... 68%0 .... 68%2 -68
r. . 68
1 .... 67%
gn 1 4s 1993

47%
47
47%
47%
47%
47%
47%
47%
47%
47%47*|1 -47

2 .... 47%1 - 47%7 .... 474
8 .... 47%
cv 4s m A '63
1 .... 46

1 ::::«*
ev 4s s B '63
1 .... 46
1 .... 46%
ov in a D "63
e .... 47
1 .... 47%1 - 47%19 .... 47

Brie A G R
6s 1957
1 .... 90%Brie A Jer 6s1868
3 -88

B A Pa col 4s
1961
1 -83%**lBk Rnbber
»S 3.941
I ....104%I *..uos

Fonda .lohnst
Oloverev RR:
4%« ¡952
t .... 76

Francisco Su«
1st 7%* 1042
4 ...101%
a ....ioi%

Oen Mí deb és
1940
6 _105

<1eb 6s 1952
3 ....100%

11 -100%
Gen Retrae 6a
ser A 1952
1 -98%

Ooodrlch Co
C%s 3947
1 -301%
0 ...,3 0t%
4 ....101%
1 ....101
4 ....101%
2 -101
1 -101%
5 ..,.101%

Ooodyr Tire &
R a f 8s '81

ISS
»3
9»%
8»

¡.'ft

1
1 ...

t ...

. ...

1 ...

5 ...

1 s7f
1041
10 -118%
Granby Con M
8m «¦ P 8s
1825
4 - 95%

O Trunk RyOÍ Can s f 7s
1940
a ....i3i%
o f 6« 1936
.X -103%
8 ....103%i -103%1 -102%

O Falls Pwr
Bs 1840
1 .... 98%

Gt Nor 7s
ser A 1936
1 -110%

19 ....110%
1 ....110%
6%« 1962
14 -101%2 ....loi«
1 ....101%

29 -101
6 -101'j
4%s 19S1

1 .... 91%
I>h V oí Pa
4s 2003
9 .... 81

Leb V N T <

4%s 3940
6 _»8%
1 .... 98%

Ukm«U A M
7«. 1044
6 ....117%

10 _117%
1 ....117%

6« 1951
1 .... 98%
2 .... 88
1 _ 07%
3 .... 97%
3 .... 97%

Long Isl 5s
1937
8 .... 84%

La Northwest
RRCí 1835
B .... 77%
2 - 77%

28 -77
I-o u A Nash
Vf« 3980
2 _107%
5%s ser A
2003

89%
80

On Bay & W
«leb B
1 - 12%

Havana El Bs
1963
10
3 MHav El Ry El

«ft Pw 6s '»8
81%
83%
83%
»8%

3
2
1

ool
11

...103%

.. .103

...103%
6s 1831
...101

8 & N Ala
6a 1936
1 _100

uní 4s 1940
10 - 89%
Majoma Cop
7« 1932
I ._113

Manatí S Co
1st 7%s 3942
1 _97%J _97%
E _97%

Marke* 8t Ry
1st con 6s
1924
13

1 .

1949

.19*%

.104%

M

..105

..104%

..104%
.108%

..3 04%
4*4» 1989
« _»4
6 - »8%

N ST VV A. Un
4%a 1946
10 .... G0%
a . r>o %í .... 60

Nlag Falls P
«i« 1933
1 ....102%

Norf So Gs
ser A 1961
7 - «5%

Norf A W cv
6» 192»
16 ....117%!
1 ....118
60 _117%
con 4s 1988
1 .... 88%
i _88%
B - 88%

<5iv 4s 1944
12 -87%
N Am Edison
ser A 6s '62
Interim rts
4 -93 V»
J - 93%
1 _93%
1 _ 93%
1 _98%
1 _ 93%

Ñor Pacifie 6s
sor B 2047

15
91 «a
93
91%

10 _91%
col «s 1984
3 .... 84%

Marian« Oil
8s 1935
3 -102
.". ....103%
3 -103
7%s ser B
3931
8 -107%
4 -109

Metro Edison
6s 1952
« - 99

Mex P of Del
s f cvt 8s
1986
I -108

Mloh Cent. 5s
1842
1 .... 93%

de» 4s 1929
3 -91%Mich State T

Bs 1924
6 -98%Mid of N J 6b
2 - 95

MIdvaîe Steel
6s 1936
1 _

16 _
29 ....

12 _
Mil Hlec Ry
«ft Iriarht es
1961
1 .... 98%temp 6s I9i3
5 - 81%Mllw Gas I.

4s 1927
2 _ 92%M & St T, rfg

Bs 1962
8 .... 41%4» 1943
3 _ 40

M 8 P & B 8
M 6%e 1931
1 -303
1 -302»i

Bs 1938
1 - 98%

11 - 98
M K A T 1st
4s 1990

89
89%
89
89

.108%
...108%
..108%..108%
..108%
...108%
...108%
Im 5s
3997

...98

1
1

14
10
16
5
ifg
sor
1
4n 1
f»
9
3.
1
Sn
1

No States Pw
6s sr A 1941
1 .... S3%

Nwn Bell Tel
7s 1941
3

39
a

2047

S7U
87
»7%
87%
61%

?
107%
.107%107%
.107%8 -107%2 -107%4 ....107%

1 -107%
2 _107%

Or A «Jal 1st
8a 1927
B .... 99%G ....100%
1 - 99%

Or Ry <«fe Nav
4f< 1946
1 .... 87%
8 -87

Ore Sh "L, gtA
Bs 1943
8 -103%5 -103%
4s 3929
46 -98%
6 .... 92%Or-W R R &
N 4s 1961
3 .... 81
1 .... 81%
4 .... 81%

Otis Sièel 8s
1931
1 -100%
1 -100
7%s 3947
4 -94%Pacifie Coast
Sa 101C

4« 1963
12 _
1
4s 1963

9

5Í8
81
81%
81%
81 V«
81%lflSÏ
83

Mem 4b
1_

Ind Steel 6s
1952
8 -100%
1 -100%

Intbo-Met
4%b 1956
1 .... 11%
ctfs of d stp
46 ... 13%
Intbo R T 7«
1946 v» I

87%
97%87%
97%
97%
97
97%
97
97%
97
96%

6n 1941 w I
78

.78 .,

2 _78%
rfg 6s 1968
10 -75%

6
76%
76%
76
75%
75
"4%
75
74«
74%
74
74%
74
74%

1 .... 74%
ctfs of depos

75 V,
13 T4%

M%
74%
74%
74%
74%
74%
74

10
31
1

Int Agrlcult
Es 1933
2 - 78

Int A Gt Nor
adj 6s ser A
when issued
3 .... 52%

1ft _ 53
Int Mer Mar
6s 1941
1 - 90%
1 _ 90
2 .... 90%
1 _ 90
r. .... 90%
5 _90
.I -»0%
2 -90

Int Pap rfg
6s Ber B 3 947
a .... 87%
K -87%
a . 87%
1 .... 37%
3 .... 87%
2 .... 87%

Z .... 82%
new adj 6s
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1 .... 74
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.
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Lchlgh Val
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e Í 7b 1942
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î .... 95
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8 .... 84
6e 1931
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* .... 71»2f .... 11%1 .... 72
î« .... 71%6s sr B I960
17 .... 87
6b sr C 1938
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8 - 84%48 .... 64%4 - «4%18 . ... «4$1» .... «4$32 - B47"
1 .... 63%1 ... «4

e «er J}
¡1m:

¡U. Se Steel Corp'n
Unfilled Order»

! Up 210,680 Tons
Increase Larger Than Ex¬

pected ; Total Booking«
Now at the Highest Point
Since February, 1921

Unfilled orders of the United States
Steel Corporation on October 31,
amounting to 6,902,287 tons, brought
the total up to the highest point
since February, 1921. The increase
over the bookings on September 30
was 210,680 tons, or considerably
better than previous estimates In th«
financial district had indicated.
Baaed on its present tonnage it is

estimated that the Steel Corporation
could operate its mills at capacity for
six months to come without taking
another order. The Increase of un¬
filled orders over September indicated
business of about 1,250,000 tons in
October and shipments of slightly
more than 1,000,000 tona, in Septem¬
ber shipments were about 850,000 tons,
and incoming business about 1.600,-
000 tons.
The increase in September bookingstotaled more than 700,000 tons and

was unusually heavy because the rail¬
roads placed large orders for steel
rails in order to take advantage of
the market before the increase of $3
a ton became effective on October 1.
During September there were also
substantial shipments of finished
products held up by the car shortage.
This condition was not so acute in
October, although deliveries arc ntill
being retarded.
The «xpected early settlement of

prices on sheets and tin plate for
1923 will probably mean the placing
of large orders by the can companies
to an amount that will swell consider¬
ably the unfilled tonnage.
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To Cture trie precis» yle!« «s « bond Itla neeessary to ase yield table«, but theapproximate yield cat: roughly ne figuredoat by the following formular Divide theclosing Quotation on a bond into the retao; the annual return. If the bond la sellingbelow par you must allow also for theappreciation of the nnnclpa!. To do thissubtract th* market quotation from oar.er 199, ar<d divide the remainder by thenumber of years the bond has to run be¬fore maturity. For «sxampl«. If » . percent bond la selling at 90 and nae tenyears to run. the annual return will be 9.89per cent. The difference between par andthe market price will b* 19 pointa, sub¬tracting 90 from 109. Dividing 10 pointaby ten years, ta* quotient .»¦»ib« i. Tbä«figure le to be added to 6.66. which la th««anual return, »n<3 tbe r««ult, 7.S6 per«Mat. will give you tbe Approximate yield.

FINANCIAL MEETINGS *
THE ANNUAL MEETING Oí? THEStockholders of Stanford. Simmonde & ICo., Ihc. will be held a t the offi«oea of theCorporation. No. SI Maiden Lane. N. T.,November 2Sth, 192^, at '^ o'clock p. m.Transfer books will close November 13th,1922, at noon.

ALFRED B. STANFORD, Secretar}'.

Du Pont Gk Rata*
To IHstrihttte 50%Stoc^Divideild

Cash Dividend PoHeyWeased Capita«^1© Be Determined L*rtat»
More "IWfelo^p,.^

vat"«^A/MV^ M-
shares on the Stock Exch--W ^
seen in the announcement VA-JA^that directors hav* caîiad t \t '¦
meeting of stockholder* for bJîl^4 to authorize an increase in tt. .

r
mon stock capitalization from «¡A1"000 to $100,000,000. «W.O00,.
.A'F16111 thcTe ¦* ««tfUadis* t*j378,800 common stock, and ¡tplanned to capitalize part of «i« ,J'pany's surplus in tha form of n 6o «cent stock dividend, which wiïï ¡volve the distribution of IS'won
par value stock, bringing; the «$££?
tnj* total after the capital reX,ment is completed up to approxteaj?$£»5,000,000. yejnmsteij

It ia understood that the caih d »dend policy on the increased taZ,'¡of stock will ret be determined .2!the meeting of the directors on S
ruary 9. 1922, when the capital tlw
justment is expected to have bees^ísumated. At the end of 1921 ths «t»'
pany had a total profit and loa»«,'plus of $66,080.659, ot the emfàjLof more than $100 u share on tb*T¡sting common stock outstandîijfOther stock dividends *.««nounced yesterday by the Babcotk »
Wilcox Company end the ¿w^-,Title and Trust Company. Direct«of the Istter propose to increase 3!
capital from 84,000.000 to S6.0d0|*4othe new stock to be issued at a filterrent stock dividend. A proposa? tualso been made to increase the eaayvof the Fidelity and Casualty Co»p¿vthe new stock to be issued a* a lifc
per cent stock dividend. A epeeUimeeting ot stockholders hat beer,called for November 20 to vote a*, tí»question. If the Increase ia anttiorit»*the par vain« of the shares wfi! bs
reduced from $100 to $26.
An increase in capital from tJSO.OOO

to $550,000 by the issuance oí a lio
per cent atock dividend will be tvk-
mitted to the stockholders cf th«
United States Guarantee Company at
a special meeting called for KoTeta-
ber 22.

Directors of the Standard Oil Com¬
pany of New York at a tceetiinr yes-
terday took the necessary action to¬
ward the 200 per cent stock dividtnd
recently proposed. This will retrain,
the conversion into capital ttoel ci
$150,000,000 of the compasas wrplsi.
The new shares will have a par vihe
of $25 each, for whieh ths existing
$100 shares will be exchanged.
Announcement was mad» that bo

certificates will be issued for frac¬
tional shares, but stockholder« errtftl«<;
to less than a share will be paid its
value based on the averafe price at
which the shares of th« canoa«** tail
on the New York Curb Mamt ire»
November 20 to December 1.

FINANCIAL
HENRY 3. LEAKS. SSESS
REGULAR AUCTION SAL«
STOCKS AX» BOITM

BY ADRIAN H. MCTXEB » tffla,
OFFICE, 7.5 WTIXIAM »TKXWtt

WEDNESDAY, ÏÎOYEMBBR lath. tMB,
at 12:80 o'clock, at tha

EXCHANGE IsALBSTÄOOlaBK^
NOS. 14 and 1* VTSgET STREBT.

For Account ot Ewee***»»
SO aha. E. 6. Burnhatn Patines; a

common.
80 she. E. 8. Burnae» Tta&tac Oh

prefd.
For Account of f**hatn it Mar Car«/
100 shs. Th» HocUler-trtarf faàm

Corpn prefd.
10 shs. National City Rani at I». T.

1.000 shs. Continental Credit Of-*. «¦*¦
mor..

800 Bhs. Conttaantai Credit Cert*, yen.
10 »ha. Incorporated Land Co. eoMjjra.10 shs. Incorporated 3L*nd Oo. p**t*L.

817,600 Note of Revenue Con»olJoata6 OgMinea, due September L 19ÎT, ran
70.000 ehs. Revenue C4Hjuci1WM
Gold Minee Stock.

16.000 Notas of Revenu» OantoHoataí O**
M ne, o »

247,939 ehe. Revenue CeaaoUdated GtK
Mines.

»50 shï. Tyson * Co. pratd.
160.000 l on- >. P* Thi"t*.r«Jt1st Mtge 6% InttalVmeat Gold TM».;

A-JKUbi. 19:1. <_oupva* ¡.o. UM)
each »t'a'1!"1!.

300 sh» Union OU Co.. Wleatta. *aa«H*
prefd Ctf. of Deposit.

20,080 ehs. Consolidated MinnaiW 0». ***.
788 sh». Rainier Motor Corperatí« «ra¬

món.
1,4*3 snv. lî-.irmà Fhfl! Co

34 shs. Pa.Hflo Coast C#!!:«r!w, lia«**
l«0 t-hs. Onual If *«vi »c.

1.008 shs. Tublze Artificial Sltic Oa «Í
America prefd.. Ctf. of Deposit

200 «Its. Tublz» Artificial SO* C*.«
Ara ri Clata "tí' cuuimoß v.¡-
of Deposit.

seo shs. Orient Minea Ca¬
so shs. Century Oil Co-
'¿5 she. Vegetable OU Corpn. jwatM

Î2H shs. Veg-ntatie Oi! Coipc. eeetrm-
18 she. M. M. Davis t S«. î.. Pteo.
61 she. M. M. Davi» & 6cm. iftc- «o»-

mon. . _

40 shs. IroquoSs Sani * &*** Cs-
Ltd. prefd. ,-..»*«143 shs. Iroquois Sand * <**»?.!**.. *-».
common. ¿ _h.«».7H shs. O'Rourk« Crass â Tüi«1««anRS
Co. Inc. prefd. . ^,ro Units Deveiopaaat Ásteemee'et O;
the Producer» VeveiopBMnt Co. or

Huntington. West Vlrítal»- m .^SOO «hs. Lamson Habbard Canadla« «a
8% prefd. ,., ,rt..

«20 shs. Internatioaal * Of«* Nortfa«
Corpn. ._ «.

r22.000 ahs. Peruvian Coppar » Siûaltn« W
V. T. Ctf.

80 shs.'H. B. Claflln Co. o«twm«,
J7 shs. H. B. Claflln Co. Urt P*«*
TORONTO «RAILWAY COMTAIff.

NOTICE TO HOLDES»
Toronto Railway C«»rop*ny BsBB

due August Slst, 1M1; ...NOTICE is given to holders o! ti» **?*¦
mentioned bearer bonds, payable i» -77Tork. that the same wilt be p*id JJ WJ
upon presentation and surrenoer tuer¬to the Company's backers. The C"*.4*.
Bank of Commerce. 16 Bicha«« F¡*";¿>New York, on and after NovsmHr «Jg1932, together with «ccraed interest *«»*
per annum from the last date upon »«¦
interest waa paid to the date et P»?|j?i««If not presented for payment en or »**.!?
28th February, :928. interest therse» »..-

cease. _.»*>.«»Tho Company grateful«? ««know«»!«»
the forbearance »hewn by its boadljo»«»

J. C. GRAC8.
Scerstar?.

DIVIDEND NOTICK._^
THE BUCKEYE PIPE LINE COLPAS*

2« BROADWAY M
New York. November 4t& l'y-
Send of »2.00 per share toe *"A dividenda uivjusna or »z.uu ver ¦«¦«»-...^

estr* dividend of $3.00 per share ***£*?.declared on the Capital Stock of this t«w-

pan:., payable December 15th. 1981.» «**
holders of record at »he close cfbu|B>*<-
November 20th, 193Ï. t 'j£.i

J. R. FAST. Sacrstar}.';

Course of Post-War
Industrial Bond Prices

The Tribune has made a limited number of reprints of
its new statistical table, which appeared on the financial
page on November 8, showing the price fluctuations of
the principal listed and unlisted bonds of domestic indus¬
trial corporations which have been offered to investors
since the signing of the armistice, four years ago. Manyof these new investment issues are not regularly quoted.In this special compilation the name and maturity of each
bond, the coupon rate of interest paid, the date of issu- .

anee, the price range during 1919 and 1920, during 192Î
and 1922, the closing prices on November 3, 1922, and the
present yield are given. The statistical exhibit will be of
immense value to the investor and to ¿he bond house.
Reprints on request to the Financial Editor,


